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Abstract.QRZOHGJHRIVSDWLDOYDULDELOLW\RIVRLOSURSHUWLHVLVXVHIXOWRVXSSRUWGHFLVLRQVDERXWWKHPDQDJHPHQW
RIERWKWKHVRLODQGWKHFURSV7KHDLPRIWKLVVWXG\ZDVWRPDSWKHVSDWLDOYDULDELOLW\RIVRLOSURSHUWLHVRIWKH
/$1$35(H[SHULPHQWDODUHD7KHVWXG\ZDVFRQGXFWHGLQDQDUHDRIKDLQ6mR&DUORV637RFKDUDFWHUL]HWKH
WRWDOFRQWHQWRIFRPSRQHQWVRIWKHVRLOLWZDVXVHGDSRUWDEOH;UD\ÀXRUHVFHQFH;5)VSHFWURPHWHU7KHDSSDUHQW
VRLOHOHFWULFDOFRQGXFWLYLW\(&DZDVPHDVXUHGZLWKDFRQWDFWVHQVRUDSDUDWXVDWWKHFPDQGFPGHSWK
6SDWLDOYDULDELOLW\RIVRLOSURSHUWLHVPHDVXUHGXVLQJ WKHVH WZR WHFKQLTXHVZDVPRGHOHGXVLQJVHPLYDULRJUDPV
7KHPDSVZHUHREWDLQHGE\NULJLQJZLWK9HVSHUVRIWZDUH7KHUHVXOWVLQGLFDWHGDQLQYHUVHFRUUHODWLRQEHWZHHQ6L
FRQWHQWDQGWKHDSSDUHQWVRLOHOHFWULFDOFRQGXFWLYLW\DWERWKGHSWKU DQG
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1. Introdução
$$JULFXOWXUDGH3UHFLVmR$3SRGHVHUGH¿QLGDFRPRXPDSRVWXUDJHUHQFLDOTXHFRQVLGHUDDYDULDEL-
OLGDGHHVSDFLDOSDUDPD[LPL]DURUHWRUQRHFRQ{PLFRHPLQLPL]DUULVFRVGHGDQRDRPHLRDPELHQWH,1$0$68
HWDO'HDFRUGRFRP&DPEDUGHOODH.DUOHQDVSURSULHGDGHVGRVRORSRGHPYDULDUHVSDFLDOPHQWH
GHQWURGHXPPHVPRWDOmRDWpDHVFDODUHJLRQDOHPIXQomRGHIDWRUHVLQWUtQVHFRVFRPRRVGHIRUPDomRGRVRORH
H[WUtQVHFRVFRPRDVSUiWLFDVGHPDQHMRDGXEDomRHURWDomRGHFXOWXUDVHWF(VWDVYDULDo}HVGDVSURSULHGDGHVGR
VRORGHYHPVHUPRQLWRUDGDVHTXDQWL¿FDGDVSDUDVHFRPSUHHQGHURVHIHLWRVGRXVRGDWHUUDHVLVWHPDVGHJHVWmRGH
VRORV(VWHPRQLWRUDPHQWRSRGHVHUUHDOL]DGRFRPPHGLGDVLQGLUHWDVGDVSURSULHGDGHVGRVRORFRPEDVHHPVLV-
WHPDVySWLFRVHOHWURPDJQpWLFRVHOHWURTXtPLFRVPHFkQLFRVÀX[RGHDUHDF~VWLFRV$'$0&+8.HWDO
$HVSHFWURPHWULDGHÀXRUHVFrQFLDGHUDLRV;;5)pXPDWpFQLFDQmRGHVWUXWLYDTXHSHUPLWHDQDOLVDUTXDOLWDWLYD
HTXDQWLWDWLYDPHQWHRVHOHPHQWRVSUHVHQWHVHPXPDDPRVWUDeXPDGDVWpFQLFDVDQDOtWLFDVPDLVXWLOL]DGDVHP
JHRTXtPLFD2HVSHFWU{PHWURGH;5)SRUWiWLODFRSODGRDXP*36SHUPLWHDLQGDDDQiOLVHHPWHPSRUHDOGHIRU-
PDUiSLGDHVHQVtYHOSRVVLELOLWDQGRDSOLFDo}HVHPHVWXGRVFRPSOH[RVGHFDUDFWHUL]DomRGRVROREHPFRPRSDUD
DQiOLVHVGHURWLQD$FRQGXWLYLGDGHHOpWULFDDSDUHQWHGRVRORpXPSDUkPHWURTXHpLQÀXHQFLDGRSHODWH[WXUDHD
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FDSDFLGDGHGHUHWHQomRGDiJXDGXDVSURSULHGDGHVGRVRORTXHDIHWDPDSURGXWLYLGDGHHSRGHSRUWDQWRDX[LOLDU
QDLQWHUSUHWDomRGDVYDULDo}HVGHUHQGLPHQWRGDVFXOWXUDV.,7&+(1HWDOVHQGRFRPXPHQWHUHODFLRQDGD
FRPDYDULDELOLGDGHHVSDFLDOGDSURGXomRGDVFXOWXUDV.,7&+(1HWDO/8&+,$5,HWDO1R%UD-
VLO0DFKDGRHWDOYHUL¿FDUDPTXHRVYDORUHVGD&(DHVWDYDPUHODFLRQDGRVFRPRWHRUGHDUJLODGRVROR
HVXDYDULDELOLGDGHHVSDFLDOHIRL~WLOSDUDRHVWDEHOHFLPHQWRGRVOLPLWHVGH]RQDVGHPDQHMRHPODYRXUDGHVRMD
2REMHWLYRGHVWHWUDEDOKRIRLRPDSHDUDYDULDELOLGDGHHVSDFLDOGRVSDUkPHWURVGRVRORGDiUHDH[SHULPHQWDOGR
/DERUDWyULR1DFLRQDOGH5HIHUrQFLDHP$JULFXOWXUDGH3UHFLVmR/$1$35(
2. Material e Métodos
2HVWXGRIRLFRQGX]LGRQDiUHDH[SHULPHQWDOGR/DERUDWyULR1DFLRQDOGH5HIHUrQFLDHP$JULFXOWXUDGH
3UHFLVmR/$1$35(HP6mR&DUORV63¶´6H¶´:PDFLPDGRQtYHOGRPDUHP
iUHDGHVROR/DWRVVROR9HUPHOKR$PDUHORGLVWUy¿FRWH[WXUDPpGLD8WLOL]RXVHRHTXLSDPHQWR;5)SRUWiWLO7KHUPR
6FLHQWL¿F8.PRGHOR1LWRQ;/WKWWSZZZGDLUL[FRPEUSURGXFWVYLHZSDUDDVPHGLGDVGHHVSHFWURVFRSLD
GHÀXRUHVFrQFLDGHUDLR;2HTXLSDPHQWRSDVVRXSRUXPDFDOLEUDomRLQWHUQDDQWHVGDDQiOLVH$VPHGLGDV³point 
and shoot´IRUDPUHDOL]DGDVSRUPLQXWRSRUDPRVWUDXWLOL]DQGRR³bulk mode´GRHTXLSDPHQWRSDUDGHWHUPLQDomR
GH6L$OH)H$FRQGXWLYLGDGHHOpWULFDDSDUHQWHGRVROR&(DIRLPHGLGDFRPXPSURWyWLSRGHVHQVRUGHFRQWDWR
GHVFULWRSRU5DEHOORHWDO2VPRGHORVGHVHPLYDULRJUDPDIRUDPDMXVWDGRVHRVPDSDVHVWLPDGRVSHORPpWRGR
GDNULJDJHPXWLOL]DQGRRSURJUDPD9(63(50LQDVQ\HWDO(RVPDSDVIRUDPJHUDGRVQRVRIWZDUH$UF*,6
(65,)RUDPUHDOL]DGRVHVWXGRVGHFRUUHODomRHQWUHRVSDUkPHWURVGRVRORFRPRVGDGRVHVWLPDGRV
SHORHVWXGRGHJHRHVWDWtVWLFD3DUDWDQWRDSyVREWHQomRGDVVXSHUItFLHVSHORPpWRGRGDNULJDJHPIRUDPDPRVWUDGRV
YDORUHVQDVPHVPDVORFDOL]Do}HVHPXPDJUDGHDPRVWUDOYLUWXDOGHSRQWRVGLVWULEXtGRVUHJXODUPHQWHVREUHR
FRQMXQWRGHGDGRVSUHGLWRVGDiUHDGHHVWXGRVHJXLQGRDPHWRGRORJLDGHVFULWDSRU3HUH]HWDO
)LJXUD/RFDOL]DomRGDiUHDH[SHULPHQWDOGR/$1$35(HP6mR&DUORV63$SURWyWLSRGHVHQVRUGH
FRQWDWRSDUDFRQGXWLYLGDGHHOpWULFDDSDUHQWHGRVROR%HR;5)SRUWiWLO&
3. Resultados e Discussão
$7DEHODPRVWUDDHVWDWtVWLFDGHVFULWLYDGRVSDUkPHWURVGRVRORDYDOLDGRVSRUHVSHFWURPHWULDGHÀXR-
UHVFrQFLDGHUDLR;HGDFRQGXWLYLGDGHHOpWULFDDSDUHQWHQDVSURIXQGLGDGHVGHHFP9DORUHVWHyULFRVGH
DVVLPHWULDHFXUWRVHHQWUHHLQGLFDPDGLVWULEXLomRQRUPDOGRVGDGRVTXHQmRIRUDPREVHUYDGRVDSHQDVSDUD
6LH$O'HDFRUGRFRP&DUYDOKRHWDOpLPSRUWDQWHREVHUYDUDQRUPDOLGDGHGRVGDGRVSRLVTXDQGRHVWD
pVDWLVIHLWDDNULJDJHPDSUHVHQWDPHOKRUHVUHVXOWDGRV2VSDUkPHWURVPHGLGRVSRU;5)DSUHVHQWDUDPFRH¿FLHQWHV
GHYDULDomRPpGLRVHQWUHHHDV&($HPDPEDVSURIXQGLGDGHV&9FRQVLGHUDGRVDOWRV
7DEHOD  (VWDWtVWLFD GHVFULWLYD GRV SDUkPHWURV GR VROR GD iUHD H[SHULPHQWDO GR /$1$35( HP 6mR
&DUORV63
3DUkPHWURVHVWDWtVWLFRV Si Al )H &(DFP &(DFP0pGLD     
'HVYLRSDGUmR     
0tQLPR     
0i[LPR     
&9     
&XUWRVH     
Assimetria     
1     
2V VHPLYDULRJUDPDV H[SHULPHQWDLV SDUD DV YDULiYHLV IRUDP FDOFXODGRV H WRGRV RVPRGHORV DMXVWDGRV
IRUDPGHOLPLWDGRVSDUDFDGDJUDGHGHDPRVWUDJHP7DEHOD+RXYHDMXVWHDRPRGHORHVIpULFR6LH&(DFPH[SRQHQFLDO$OH)HHOLQHDU&(DFP$GHSHQGrQFLDHVSDFLDOIRLFDOFXODGDFRPEDVHQRVFULWpULRVGH&DPEDU-
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GHOODHWDOHIRLFRQVLGHUDGDIRUWHSDUDD&(DFPFRPHIHLWRSHSLWDPHQRUTXHGRSDWDPDUPRGHUDGDSDUD6LH&(DFPFRPHIHLWRSHSLWDHQWUHHGRSDWDPDUHIUDFDSDUD$OH)HFRPYDORUHVDFLPDGH
7DEHOD(VWLPDWLYDVGRVSDUkPHWURVGRVPRGHORVGRVVHPLYDULRJUDPDVDMXVWDGRVSDUDRVSDUkPHWURVGR
VRORGDiUHDH[SHULPHQWDOGR/$1$35(HP6mR&DUORV63
9DULiYHO &# &# A# 0RGHORGH$MXVWH 'HSHQGrQFLD>&&&]
&RUUHVSRQGrQFLD
Si    (VIpULFR  0RGHUDGD
Al    ([SRQHQFLDO  )UDFD
)H    ([SRQHQFLDO  )UDFD
&(DFP    Linear  )RUWH&(DFP    (VIpULFR  0RGHUDGD
#C = efeito pepita; C1 = variância estrutural; a = alcance.
)LJXUD0DSDVHVSDFLDOL]DGRVGRVWHRUHVWRWDLVGH6L$$O%H)H&REWLGRVSRUHVSHFWURVFRSLDGH
ÀXRUHVFrQFLDGHUDLR;HGDFRQGXWLYLGDGHHOpWULFDDSDUHQWHGRVRORP6PQDVSURIXQGLGDGHVGHDFP'
HGHDFP(
2FRQKHFLPHQWRGRWHRUWRWDOGHGLYHUVRVHOHPHQWRVGRVRORDX[LOLDDVXDFDUDFWHUL]DomR26LGHSRLV
do OpRHOHPHQWRPDLVDEXQGDQWHGDFURVWDWHUUHVWUHSRULVVRRVYDORUHVHOHYDGRVREVHUYDGRVQD)LJXUD$VWpFQLFDVQmRGHVWUXWLYDVHLQVWUXPHQWDOGHHVSHFWURVFRSLDGHÀXRUHVFrQFLDGHUDLR;HGDFRQGXWLYLGDGHHOpWULFD
DSDUHQWHGRVRORSRUSHUPLWLUDQiOLVHVUiSLGDVGHEDL[RFXVWRHVHPDJHUDomRGHUHVtGXRVWrPJUDQGHSRWHQFLDOGH
DSOLFDomRQRVHVWXGRVGH$JULFXOWXUDGH3UHFLVmRHPHVSHFLDOQDFDUDFWHUL]DomRHGi¿FD$YDULDELOLGDGHHVSDFLDO
GRVPDSDVLQWHUSRODGRVSRUNULJDJHP)LJXUDLQGLFDPTXHKiXPDWHQGrQFLDGHUHODomRLQYHUVDGRVYDORUHVGH
6LHGD&(DHPDPEDVSURIXQGLGDGHVFRQ¿UPDGRVSHORVFRH¿FLHQWHVGHFRUUHODomR7DEHOD2VFRH¿FLHQWHVRE-
WLGRVGRFRQMXQWRGHGDGRVSUHGLWRVSHORVVHPLYDULRJUDPDVLQGLFDTXHDSHQDVRVYDORUHVGH6LDSUHVHQWDPDOJXPD
UHODomRFRPRVYDORUHVGH&(D(VWHVHVWXGRVGHYHUmRVHUDSULPRUDGRVFRPDLPSOHPHQWDomRGHRXWUDVPHGLGDV
FRPSRUH[HPSORDWH[WXUDHSDUkPHWURVItVLFRVHTXtPLFRVGRVRORTXHSRGHUmRFRPSOHPHQWDUDFDUDFWHUL]DomR
GDiUHDGHHVWXGR
7DEHOD&RH¿FLHQWHVGHFRUUHODomRGH3HDUVRQUHQWUHRVSDUkPHWURVGRVRORGDiUHDH[SHULPHQWDOGR
/$1$35(HP6mR&DUORV63SUHGLWRVSHORPRGHORGRVHPLYDULRJUDPD
Si Al )H
&(DFP   &(DFP   
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4. Conclusões
2VUHVXOWDGRVLQGLFDUDPKRXYHFRUUHODomRLQYHUVDHQWUHRWHRUGH6LHDFRQGXWLYLGDGHHOpWULFDDSDUHQWH
GRVROR
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